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(2 01] AMAL 27| 41X 0] X MY (21 A1o3)
10224 20224 3Q22A 4Q22A 1023 2023 3Q23P 4Q23F
[sales Tota 77,782 77,204 76,000 70,460 63,750 60,010 67,400 67,706 |
DRAM 12,030 13,084 9,800 7,208 5,079 5,663 6,437 7,900
NAND 7,930 7,890 5,100 4,912 3,827 3,749 3,748 4,000
LSl Foundry 6,780 6,892 6,892 7,930 4,823 4,437 5,910 7,388
sD 7,970 6,862 9,079 9,310 6,610 6,480 8,220 8,678
I 32,370 29,300 31,700 26,280 31,820 25,550 30,000 27,302
CE 15,470 14,968 14,593 15,580 14,080 14,390 13,710 14,121
Harman 2,670 2,762 2,791 3,940 3,170 3,500 3,800 3,952
Sales YoY% Tota 19% 21% 3% 8% ~18% ~20% ~12% 4%
DRAM 39% 15% ~24% ~39% ~58% ~57% ~34% 9%
NAND 39% 21% ~35% ~34% ~52% ~52% ~31% ~19%
LSI/Foundry 48% 42% 24% 21% ~29% ~36% ~24% ~7%
sD 15% 0% 2% 3% ~17% 6% ~13% 5%
I 1% 29% 12% ~13% ~2% ~13% ~7% 8%
CE 19% 12% 3% 1% ~9% ~3% ~7% ~9%
Harman 13% 14% 16% 38% 19% 17% 5% 0%
lop Total 14,121 14,097 10,800 4,310 640 670 2,430 2,826 |
DRAM 5,952 6,804 3,748 940 (1,443) (1,019 (901) 395
NAND 1,872 2,367 645 (1,228) (2,488) (2,624) (2,137) (1,800)
LSUFoundry 624 608 755 555 (299) (710) (709) (554)
sD 1,090 947 1,998 1,825 780 840 1,940 1,687
I 3,820 1,949 3,217 1,700 3,940 3,040 3,300 2,504
CE 800 724 313 (60) 190 740 380 141
Harman 100 157 183 370 130 250 450 356
OPM©% Tota 18% 18% 14% 6% 1% 1% 4% 4%
DRAM 49% 52% 38% 13% ~28% ~18% ~14% 5%
NAND 24% 30% 13% ~25% ~65% ~70% ~57% ~45%
LSUFoundry 9% 9% 1% 7% ~6% ~16% ~12% ~8%
sD 14% 14% 22% 20% 12% 13% 24% 19%
I 12% 7% 10% 7% 12% 12% 1% 10%
CE 5% 5% 2% ~0.4% 1.3% 5% 3% 1%
Harman 4% 6% 7% 9% 4% 7% 12% 9%
OPYoY%  Tot 51% 1% ~31% ~66% ~94% ~94% ~74% 3%
DRAM 102% 30% ~45% ~84% ~ k] o3 ~58%
NAND 218% 64% ~75% 4 ] ] 3 3%
LSI/Foundry = 121% 12% -2% S| HH A =
sD 203% ~26% 34% 38% ~28% ~21% 3% 7%
I ~13% ~19% ~4% ~36% 3% 16% 2% 63%
CE ~29% ~66% ~67% b ~76% 106% 52% =
Harman 9% 40% 22% 66% 30% 150% 147% ~4%
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2018A 2019A 2020A 2021 2022 2003F 2004F
[sales Total 243,771 230,401 236,807 279,605 302,231 258,857 303,282 |
DRAM 48,110 31,420 32,900 44,760 42,143 24,870 47,321
NAND 23,970 17,630 22,140 27,536 26,162 15,024 21,482
LSlFoundry 13,910 14,730 17,310 21,580 29,392 23,869 29,303
SD 32,470 31,050 30,590 31,710 33,542 30,188 33,670
M 100,680 107,260 99,580 109,250 119,200 114,672 119,560
CE 42,110 44,750 48,170 55,840 60,630 56,301 68,832
Harman 8,840 10,070 9,180 10,040 13,020 14,420 16,20
Sales YoY% Total 2% 5% 3% 18% 8% -14% 17%
DRAM 31% ~35% 5% 36% ~6% ~41% 90%
NAND 4% ~26% 26% 24% ~5% ~42% H%
LSlFoundry 0% 6% 18% 26% 36% ~19% 23%
SD ~6% ~4% ~1% 4% 6% ~10% 12%
I ~6% 7% ~7% 10% 9% ~4% 4%
CE ~7% 6% 8% 16% 9% ~7% 4%
Harman 3% 14% 9% 9% 32% 9% 12%
lop Total 58,887 27,769 35,99 51,634 43,375 6,565 35,991 |
DRAM 32,976 12,394 12,470 20,929 17,443 (2,934) 15,503
NAND 9,947 448 4,978 6,916 3,656 (8,979) (387)
LSl/Foundry 1,651 1,267 1,314 1,330 2,542 (2,282) 546
sD 2,620 1,580 2,230 4,450 5,851 5,247 5,230
M 10,170 9,270 11,470 13,650 11,380 12,874 12,426
CE 2,030 2,610 3,560 3,640 1,350 1,451 1,551
Harman 162 324 54 592 809 1,186 1,152
OPM% Tota 24% 12% 15% 18% 14% 3% 12%
DRAM 69% 39% 38% 47% 4% ~12% 33%
NAND 4% 3% 20% 26% 14% ~50% ~2%
LSlFoundry 12% 9% 8% 6% 9% ~10% 2%
SD 8% 5% 7% 14% 17% 17% 16%
I 10% 9% 12% 12% 10% 1% 10%
CE 5% 6% 7% 7% 2% 3% 3%
Harman 2% 3% 1% 6% 6% 8% 1%
OP YoY% Total 10% ~53% 30% 43% ~16% ~85% 448%
DRAM 46% ~62% 1% 68% ~17% b 2%
NAND ~11% ~95% 1010% 39% ~47% k] 33|
LSI/Foundry 16% ~23% 4% 1% 91% A =7
SD ~51% ~40% 4% 100% 31% ~12% 0%
I ~14% ~9% 24% 19% ~17% 13% ~3%
CE 23% 29% 36% 2% ~63% 7% 7%
Harman 67% 100% -83% 996% 37% 58% 3%
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£ HXL (005930) FHFHIE (K-IFRS H)

LAUALN (E190: o1 R (E190: 212
HAK128) 2021A 2022A 2023F 2024F 2025F ZAH128) 2021A  2022A  2023F  2024F  2025F
EL 2,796,048 3,022,314 2,588,566 3,032,820 3,336,102 RSAA 2,181,632 2,184,706 2,098,676 2,361,806 2,748,886
Eet 1,664,113  1,900418 1,809,235 2005750 1,984,981 el PO 390,314 496,807 480,873 408177 606,666
HEZ0[ 1,131,935 1,121,896 779331 1,027,070 1,351,121 HEMH U 7ERA 452,107 418,708 402,314 485840 527678
| 615506 688,130 713685 667,158 733942 T DR 413844 521879 501446 605553 666,108
o19{0]9] 516,339 433,766 65646 350912 617,179 HIRSAA 2,084,580 2299530 2474290 2,639,591 2,782,666
EBITDA 858,812 824,843 454385 776342 1,056,745 KA 1499285 1680454 1836462 2,007,295 2,161,602
Fofe a9 17,180 30,638 58,630 70,671 51,440 HIIYE NEBHRM 89,323 108939 104673 126405 139,046
9ataE a0l 396 2718 4,110 2,269 22,269 J|EFERIRFA 154912 128025 118816 118816 118816
o| kol 8,467 19,575 36,115 38433 45,642 RHAHEA 4266212 4,484,245 4,572,966 5,001,397 5,531,552
A7 YR 22 7,296 10,906 21,357 34,438 7,998 REEA 881,171 783449 741063 884909 968579
7| 1,020 2,876 2,269 69 69 WU T U T|EHRG 2 582603 587,468 564,467 681658 749,824
HOIMH|I AR AL0 533518 464405 124277 430582 668,619 TR 2 136,878 51473 35574 35574 35574
HOIAH| 134444 92136 -31936 66,962 133724 QSRR 13300 10,892 12638 12638 12638
AsAL &Y 399,075 556,541 156,213 363620 534,895 H K& 336,041 153301 151,113 173,522 186,557
BTG E2Y 0 0 0 0 0 IR = 15 338 338 338 338
@7)&0 399075 556541 156213 363620 534,895 AL 5,082 5,361 5,546 5,546 5,546
KlH x|l 2201 392,438 547,300 140,091 326,373 480,104 SiHEA 1,217,212 936,749 892,177 1,058,431 1,155,135
EZ=019 499097 596,597 213495 360,271 531,546 X|H{ K| = 2,962,377 3451,861 3,568,834 3,793,763 4,172,423
Xt x| 2 E20[2l 490379 587451 196925 323979 478,000 123 8,975 8,975 8975 8975 8,975
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ;ﬁ;i; zggggjg 33:3222 34222?13 36::822 4022322
H| X X 5 86622 95635 111955 149202 203,994
RS 3,048,999 3,547,496 3,680,789 3,942,966 4,376,417
sas=g (Ti9): oi2)) =XRUF 1,057,580 1,048,940 -1,015275 -1,072,449 -1,346,480
HAK128) 2021A 2022A 2023F 2024F 2025F ClE 183921 103332 91391 91391 91,391
YUEE HISE 651,054 621,813 488547 591,387 876,717 Valuation XIE R
7120 399075 556541 156213 363620 534,895 T wrih 2mA 2 w2005
2L 2| 312,852 359521 357,924 389,167 415693 —
gziao . 0 574 2260 2260 EPS 6,375 8,969 2,147 5,268 7,843
=55 * * BPS 43611 50817 52539 55851 61425
S5 AT ALY 7296 10906 -21,357  -34438 -7,998 EBITDAPS 12643 12,143 6689 11429 15557
MR 52 162,869  -169.989  -89,537 249011  -184,532 SPS 41163 44494 38108 44648 49113
JEfZEE 109,293  -113,352 84731 119779 116,389 DPS 1,444 1,444 1,444 1,444 1,444
EXjEE HasE 330478 316028 484863 731,652 678,231 PER 124 7 312 127 85
SR 16,065 26,335 12312 21732 1264 Per '8 13 13 12 S
= ' * : : : EV/EBITDA 5.4 441 7.8 45 34
SETA 57} (CAPEX) 471221 494304  -533740  -560,000  -570,000 PSR 19 14 18 15 14
SYTM L4 3,583 2,179 678 0 0
JEfs2s 2 121096 149762 35887  -149920  -95590 JTETES (B9 8. %)
WRES H35E 239910 -193900  -116,650 -98,094 98,094 AA128) 2021A 2022A 2023F 2024F 2025F
A2 28656 85405  -15900 0 0 HEY S718 (%) 18.1 8.1 144 17.2 10.0
AR U E|RIQI2 10,404 4816 3,958 0 0 gelolel Il (%) 435 -16.0 -84.9 4483 715
R 0 0 0 0 0 Klﬂﬂfol‘lf B7tE (%) 50.4 395 744 133.0 411
i HEZ02E (% 405 371 30.1 339 405
@agHg 205104  -98144  -98101  -98094  -08,094 QZ&J;A ) 185 144 25 o 185
Iz s 16555 15167 6,608 0 0 20|12 S (%) 14,0 18.1 54 10.8 14.4
HZAHOHE = J|E} 15,822 -5,392 97,033 165,662 98,098 EBITDA OIX (%) 30.7 27.3 176 256 31.7
#2o| =2 96488 106493  -15934 72607 198,490 ROIC 218 23 34 128 18.9
VER:E] 293826 390314 496807 480,873 408,177 ROA o8 125 31 68 91
7Y s2 390,314 496807 480,873 408177 606,666 ROE 139 171 40 83 121
=B ’ * ’ ’ i 2ilHS (%) 399 26.4 24.2 26.8 26.4
NOPLAT 516,339 519,824 82,516 359,912 617,179 2RI Z/RET|RFE (%) 357 304 284 283 323
FCF 179,833 127,509 45,193 31,387 306,717 oof0|2l/28H|2 (HH) 197 56.8 58 327 56.1

1 1.EPS, BPS ¥ PER, PBR2 It FF 7|5
2. PERS valuation X B9 B?, &Y= AET F7} JIF, U= #MFIL71EY
3. ROE,ROASE?, At2 At =2 Nz L Bds 71282 &
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P/E band chart P/B band chart
(#8) (He)
250 4 = Price(adj.) 140 - Price(adj.)
5.9 x 120 1.0 x
i 10.8 x 7] 1.2 x
200 ——1.5x
100 ——1.8x
150 g0 |—2:1x
100 60 -
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50 V4
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0 T T T T T T 0 T T T T T T T T T T
16.1 171 181 191 201211 221231 241251261 16.117.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
AMHMR} (005930) EXISE Y 2ETI| 0|
= = 12lg
sxt 2@t swE "
() . o ozt Zl,: (OJ)} s BERVH BTERD
T SHFIL = = Sl Z7bo|
140,000 - 20231101 BUY 90000 14
i 14 Z32
120000 —— 20230920 Olg” 19 2433 2167
100,000 N
20220920 BUY | 90000 14 | -2886 -18.44
80,000 1 ERAEE
60,000 - 2021-11-24  BUY 118000 14 -3820 -31.78
40000 20210111 BUY | 107000 14 2592 -1533
20,000 -
0 ‘ ‘ ‘ ‘
21.11 22,05 2211 23.05 23.11
T2 ROIEEH
RIS = (MHZI - REF) / 2EFIFX 100
« 1) SR} FA| AR 1 BRI}
2) 2RI} A CHAAIRIS HT(ES FA) b
=1 EXo|A HIZ(%)
Strong Buy(0f %) 0
Buy(o§ ) 89.9
Hold(Z&) 10.1
Sell(H5&2) 0
= 100.0
= 71FEY 2023-11-01 #alel AGS|AL SO| HYSILE SHS 2[EEE FASE HIE AFHAl K
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* O] Xt20l ARE LHES
o P AESEY B
o SANE XEZEY A 5
o SAE 3 XNEE HMEFXA L A 3XIOIA| A S AFAO| lELICE

o T NMEQ SBFATAAR HRAe MNESEY M haelol FAMM FEFAE Y HElE 2Rty UK &

o 2 X532 (Guide Line): FAP|ZH27WE, Hth4AUE 7|1F FASE 48 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
* Strong Buy: 30%0!4 Buy: 10%0[4, Hold: =10~10%, Sell: —=10%0[5tZ +&

» YZ E=XIS2 Guide Line: FAZIZH1270E, A7IEY | ¥F HIF 7172 FXSE 30l (Overweight, Neutral, Underweight) 2 T

o 20149 2221YURE A FXISE0| 71E 3T + 2EHA M 4EHAZ HY

FERZS SHOR gE &u AEQLIC
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BCisls K29 YR o501 BHEOIE ZHO|NE, A% 28S 2
SIS SROAZHE HEOR XA} KNS i} 2lsl0] O[O0} o, HALE 2 XiE
fotod O3 RIE KIX| QHSLICKL 3, 2 KIEE A SXRR HIBSIE IR Yhe| 59| Q0| 2
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